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Bonds

IEXCEPTIONAL a* coliat-
--'cral and readily market-

ablc. Exempt from all Federal
Income and State Taxes, an<l
Itgal investment for savings
banks in New York State.

At Price» to Yield
about 4.40%
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Labor in the
Oil Industry

I -

Oil lias always been im¬

mune from serious labor un¬

rest. The situation is such
that in itr- very n.ttuit* the in¬
dustry need not be the sub¬
ject of apprehension as to
difficulties with labor. There
has never born ;t serious
strike in the production ol oil,
ind tabor unions are un¬

known.
1 lie (act ,5 lliat liie underlying

conditions cio not permit of such
disturbances a'- exist in almost all
oO'rr indt!:tric5. Hie ¡rasons are

limpie
First, the business ¡s scattered and

i-,o!ate<J, a'lt! is not exposed to e,1-
'erts of lass solidarity.

Second, there i< a balance l^e-
tv. een rural and urran employment
which makes lor conservation ol
stability.

ihird. there is not a prepondei-
an- e of skilled and special labor.

I'inally. everything considered, oil
labor, .«killed and unskilled, is very
fiighly paid.

J. R. Bridgc-4órcl «¿p Co.
ill Broadway New York

Genera!
Asphalt

We arc preparing for pen-
eral circulation a compre¬
hensive discussion oj the
Venezuelan oil prospects ¡
of this company, which
should he of special in¬
terest not only to its share¬
holders, but also to those of

Royal Dutch
and

Shell Transport
and Trading

On request {or < in ular
H-49 ne shall he glad to
send you a cop}) when is¬
sued.

Hartshorne, Falcs&Co.
Members N. Y. Stock Exchange
71 Broadway New York

Tel. 7610 Bowlino Green

..
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THE

MARINE
TRUST COMPANY

BUFFALO.N.Y.
SEVE«NT1E1H YEAFt OF SERVICE

CAPITAL AND SURPLUS
SEVENTEEN MILLION DOLLARS

RESOURCES
$100,000,000
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Maury, Rogers & Auehinclost
fV V. Mork KxclianReMember* J ,N. V Cotton K\i liuniteIt'hlcHRo Hoard of Trade

25 Broad St., New York, N. Y.

Robinson & Co.
Investment Securities

*6 Exchange Place New York
*f#mbrr» New Yark Stock Brchanoe

MeiTlll, Preferred Mocks

Lynch ""'¦th"

&y-, Federal Income TasCo.
_ . Circular M-s9120 Broadwar

Mark A. Noble Theodore C. Corwin

NOBLE & CORWIN
ItS Broad St. New York |
Guaranty Tr. Curtiss Aero Pfd. I
Equitable Tr. Oti* F.lev. Com. |

Securities and Money
Market Irregular,
Despite Better
Steel Strike News

Traders in stocks continued to put a
favorable interpretation upon the news
of the steel strike yesterday, which told
of a steady flow of workers back to
the mills, but the market in speculative
securities was not as responsive as on

previous days this week, developing
into much more of a two-sided affair.
Tho increasing irregularity pointed

to hesitation on the part of the pro¬
fessional element dominating the mar¬
ket tit the moment about pressing the
recovery in stocks further until it can
be seen more clearly how the strike
is to terminate. The majority opinion
in Wall Street is that the back of the
strike h¿is been broken, regardless ofI what may roi-mit from the investigation
now on in Washington. Nevertheless
confidence in industrial securities can¬
not be fully restored until there has
7:. à ;i final decision.

Activity in the market slackened oil
y« terday, dealings falling short of the
ntillion share mark, while the number
<«. shares bought and sold was on'y
250, compared with 284 on Wednesday.
'i h« i arrowing down of the market
was accounted for in part by the ab-
sence from the financial district of
many operators because of the .lewish
holiday. Sluggishness in the steel
shi res caused traders to turn their at-
tention to the specialties, where in¬
to 3ting movements occurred. The
tobacco issues were advanced sharply,
American Tobacco and American Su-!
matrn Tobacco leading the way, while
other strong spots were American
Bosch Magneto, International Paper
common. Keily-Springfield Tire, New
York Dock preferred, United States
Rubber and Wilson & Co.

Dealing.-; in Steel common fell off
felly 50 per cent from the total of the
preceding day, and after getting up to
¦104%, which i larked the high water
mark of the session, tho market leader
fell back to n«7'à, whence it rallied to
¦i close of 103%, a fraction below the
closing price of ihr preceding day.Crucible Steel common, less sensitive
to (he strike developments, gained 3%
points net on the day, but the other
steel shares were heavy throughout
the session. A revival of speculative in¬
terest in :iie copper stocks for the.
first time in some weeks resulted in an
advance of 2% points it* Utah Copper,]and. Cerro de Pasco shares mounted
2'/2. improvement took place here de-!
spite rather unfavorable reports o',' the
copper metal market situation.

Further improvement occurred in the
I/iberty loan bonds, although the up-'ward trend here was not. so pronounced
as on recently preceding days. The
first important bit of corporate financ¬
ing announced in some time was the
issue of $50,000.000 of three-year 6 pet-
cent notes of the American Telephoneand Telegraph Company, which has
been underwritten by J. P. Morgan& C0.

Money and Credit
.¦'¿..li money rose to 7 per cent in the

afternoon yesterday after renewals,had been made at t« per cent. Thetighter situation in the call market
was accounted for by government with¬
drawals, which necessitated a reduc¬
tion in the amount of call moneyoffered by the banks. The situation is
believed to be only temporary, as easiermoney is looked for after the first of
the month.
The ruling rates for money yester-day, compared with a year ago, were

as follows:
Yesterday Year agoCali monej Percent PercentOn mixed collateral f« tl

On indus, collateral ti 6VaTime money (mixed collateral):Si xty days . l! i;Ninety days. ti (ÍFour mon! hs . i> UFive to six months 6 li

Bank Clearings.. Hank clearings yes¬
terday were:

Exchanges. Balances.\ew York _$762,079,902 $66,929,685Huston . r.-l.T". V.L'Sl 19.399,641Chicago . 95,712,839 7,659,813Philadelphia 75,655,5^73 15,291,159'Pittsburgh . 26,376,041 9,963,993St. Louis. 25,456,871 10,004,327
Sub-Treasury..United States Sub-

Treasury debit balance at New York
«¡«airing House, $154,207; Federal Re¬
serve credit balance, $55,720,685.

Silver. London. 63%d; New York,$1.183-88; Mexican dollars, 913-8®95 3-Sc.

The Dollar in Foreign ExchangeAnother sharp rise occurred in sterl¬
ing exchange rates in this market
yesterday following a similar upturnin London. French exchange alsorallied, and rates on both London andParis touched the highest levelsleached in weeks.
German marks were also firmer at4.45 cents.
I, Quoted dollars to the pound.)

Week
Yesterday.Sterling, demand $4.2] »_Sterling', cables . 4.22V4Sterling, sixty clays». 4.18'_S'toiling, ninety days. 4.171,i;

(Quoted units tc the dollar.)
Francs, checks . 8.40Francs, cubit's. S.;<.8Belgium, francs, chks 8.47Belgium, francs, cbles 8.45Lire, checks . 9.82Lire, cablea . y.soSwiss, francs, checks. 6.57Swiss franc?, cables., .a.ao

(Quoted cents to the unit.)
Guilders, checks. 37*sGuilders, cabios . 37:<4Marks, cables . 4.45Austrian crowns, ebls 1.65Sweden, chocks. 24.."a
Sweden, cables
l'eninark, checks

24.70
21.SODenmark, cables . 21.95«Norway, chocks .

Norway, cables .
Pesetas, checks .
Pesetas, cables.
Greece, checks.
(in-eco, cables.
Manila, checks .
Manila, cables .
India, rupee?, checks
India, rupees, cables..
Japifn, yen, checks.
Japan, yon, cables.. ..

Argentina, checks ...

Argentina, cab'es ...

23.05
23.20
19.04
10.10
17.04
17.Oti
49.75

.50

.4 3

.4314
507g
.51

104.20
103.70

S.93
S.93
8.S2
S.S0
9.97
9.95
5.19

3.68
1.65

24.50
24.65
21.65
21.SO
23.30
23.45
18.86
18.92
17.00
17.0â
49.75

.50

.42

.42 Vi

.50%

.51
104.20
103.70

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealing*

(Copyiitiht, 1919, New York Tribune Inc.)
Stocka

Yesterday.
Railroad» . 79,600
Other atocles . 744.700
AU flocks . . §24,300

' Yesterday.
\V. S. government ...$10,689,000
Railroads . 1,007,000
Other bonds . 1,301,000
All bond» . 12,997,000

Day
before.
136,800
927,900

1,064,700

Year Jnniiar.r.1 to date
ngn. 1919. 1918. 1917.
24 800 2«-\648,000 12,703,400 15,239,100

226,100 194,238,600 84,137,200 124,036,700
250,900 221,886,600 96,840,600 139,275,800

Bonds
Day before. Year ago.
$13,806,000

1.289,000
1,374,000

16,469,000

$6,326,000
C01,000

1.222,000
8,149,000

1919.
$1,744,472,000

196.773,000
426,193,000

2,367,443,000

1918.
$875,180,000

95.130,000
407,226,000

1,377,536,000

Record of Stock and Bond Average
(Copyright, 1919. New York Tribune Inc.)

Yestet-
dny.

20 Railroads . 67.95
30 Industrials . 107.77!
50 Stock.« . 91.82

20 Rftilroaéa . 67.95
10 Industrials . 93.20
C Utilities . 79.50

2B Ronds . 83.62

Stocks

Day "1
before.
68.15
107.57
91.80

Hunds
68.15 70.70
93.15 91.11
79.50 82.86
83.71 83.71

70.70
S3.57
78.42

Range Jon. 1
191*.

Hieb.
78.30
114.40
99.54

78.30
95.70
87.75
87.91

Low.
6H.80
79.20
75.32

66.80
92.72
79.15
83.63

Ranite full year.
1918.

High. Low.
79.15 66.12
88.83 73.37
84.08 70,30

79.15
94.03
89.02
89.46

66.12
67.40
82.60
83.62

All stocks quoted dollars a share. Annual dividend rale, also in dollar» a

lb-ire, is based on last recular payment*» High and low prices of 1919 are based
only on transactions ol 100 shares or note.

Low
If!?

Hitch.
1 f! à.
54
76

115
4'i
2'4
50
55

1133-4
98' ¦>

126
63
107%
128^-a
67« 2
141,4

103
43' '.
136%
76'.
76' 4
115%
83
110%
63

Div.
Rate.

89*
10SS
94«.
140
47
96'
142
120'
108
303
683
29

-13

21
56','»
66
2Va
1%

30
33
87
62
84'. 2
42%
98%
84'8
39%
103a
76' 2
13« 8

71'/,
37'/2
543,
52%
44's
58
53*.4
35%
62:3
101 > 8

85^s
105
341 4
94

1111/4
73
9634
191%
27%
11
40
56' .-
88
80'3
92

Sales. Oi>«'¡
. Advance Ruirtely 600 36
6 Advance Rumely pr, 400 69J
6 Ajax Rubber . 650") 9!
. Alaska Old M. 15C0 2*
. Alaska .lunenu 300 2'-
. Allis-Chalmers Co 1500 45
3 Am Rank Note. ¡00 48
8 Am Agr Chem. 1200 98
8 Am Reel Sugar. 13100 89'
8 Am Bosch Magneto.. 400 113

.Am C'nn Co. 29100 57'
1123/4 114

7 Am Can Co pr. 200
12 Am Car & '"dry Co. 4100
4 Am Cotton Oil. 200
.80 Am Drug Syndicate. 1600

6 Amer I.'xprcss . 300
. Am Hide & Leather. 16C0
7 Am Hide & L pr_ 1800
. American Ire . 200
5 Amer Ice pr. 200
4.80 Am ln< Corp. 6600

Amer Linseed . 5R00
6 Amer Loco . 7600

Am Mall Grain. 400
. Am Ship hihi. 1700

Amer Srie!tHi<> . 14900
7 Amer Smell pr. ,1400
6 Amer Smell pr A... 54
12 Amer SnufT .
3 Am Steel Fd.v .
7 Am SI eel I'd y pr.
7 American Sugar
10 Amer Sumatra
8 Am Tel & Tel.

20 American Tobacco
. Am Writ I'aper pr.

Am /¡TK- & Lead.
66! i 40 6 Am Zinc & Lead pr
77*8 56' . 4 Anaconda .

1C4 88 6 Atchison .

89 SO' 3 5 Atchison pr .

188' 2 92 10 Atl, Gulf & W I.
139'4 64*B . Baldwin Locomo Co
55'4 38'i Baltimore tí Obi««..
59'2 49"8 4 Baltimore K Ohio p
30«. 2 26 Bethlehem Motor-«
110% 553-a 5 i>lh Steel, Class li
33'g 18% Bklyn Rapid Trau.
25 17'-a Booth l«"ÍKh?rieí (a.
166 125 10 Huit-,.- Brus
14% 5«/8 14, Butte Cop Í7 Zinc
371.2 16'4 . Butte & Su;i tapper
393'4 16 Buttcrick Co
54% 29 . Caddo oil .
75*a 48'-4 4 California P.cl;'n,T
54% 20% California Pctrolcun
86% 64«, « 7 California Pet pr.
170% 148'a 10 Canadian Pacific

Cenlral Leather
(entra! í,ea!lic«- pr.

105'

135! 2 1363J

200

300 156
18100 132'

116'a
114
67'
68'2
12
30%
52%
76
105
817«.
32'. 4
7?,
St
29'4
50*8
65
14%
%

126%
21/2

1033/4
95%
109%
1941/4
106

8

56'
104'.
31
52 '/j
7V,

22',
34« ¿

6C% .
89 7
68 6
22's .
55' 4 8
68' 2 7
17%

3
4

87%
52
65%
46
102
52«. a

1013,,
4177. 20%

69' ,87%
103
15' 2
24
16%
121%
20%
33
123
47%
145
107
64%

108
95T
106
249
943
89"
109% 102

93'4
3' ,

6%
10%
80
15%
23%
93
421/4
38%
91
42%
25' n

10258
47
103
118%
82' 2
565.

Cerro de Pasco. 201C0
Ches & Ohio. 16C0
Chic (it West. ¡400
Chic Oí Wcjt pr. 1600
Chic, M & St P. 1000
Chic, M & St i* pr. 200
Chic & N'west. 1200
Chic Pneu Tool. 300
Chic. R 1 & Pac 1C800
Chic, ItUr 6f. pr 373
Chic, II I & P 7% pr 200
Chite Copper 900
Chino Con Copper. 200
Col Gas & l-'U-r. 10C0
C«5*h Candy . 1 '800
Con Candy right*. <"S00
Consol (¡as. 300
Con In Call Min.
Con Can .
Corn Products
Corn Prod pr.
Crucible Sled
Cuba Am Sumir r
Cuba Cane Sugar.
Cuba Cune Sub pr

Beere Co pr.
!) & R (7 .

I) & R G pr.
Dump Mines.

56

263,i

1%

FF.

80
100%
52%
47'2
81
71%
3734
91%
68%
9%

31', 4
149%
120
6734

128' 2
71
80
33%
44

142%
43%
126%
93%
60%
39
250%
81

245
66
88
61
84%
46%

222
32 34
62'4
16%
38*a
5834
84
49
90
2434
87
112
14
21*g
50
129
83*4
7034
75
40--8
24'4
112! i

64
84' 2
313¿
28%
49' '2
40

10%
48
42' -,

3%
11%

HO' 6

114%
21%
923 4
30%
62
24' j
3¡
68
29'8
48'. 4
62%
47' 2
21

201
40'g

1473.4
63
70
26-' 4
50%
19%
162%
2134
40'4
4s 8

2234
45%
61%
45' 2
87%
14
64
102

5' 2
15' 2
2834
91%
69'4
19' ¦_
44'4
2534
1S%
98%

l'ndicott-Johnson
Krie .

Erie 1st pr.
1'amous Players
Kisk Rubber Tire...
Fisher* Body .
I- i.-her Body pr.
Freeport Texan
Ga_ton William*
(¡en Chem Co pr
(¡encrai Cigar .
Oneral Cigar pr.
General Motors
(¡en Motors 6°0 pr.
Goodrich, B K.
Coodrieh, B V pr..
Granby Mining: ...

(it Northern pr.
Gt North Ore subs.
Grcene-Conanea Copp
Gulf States Steel.
Haskell & Barker.
Intl Agricul .

Intl Agri pr .

lnsp Copper . 4600

2800
300

52100
300 106' .,

5800 186
150 104'

44600 35%
7000 81
200 101%
300 91 2

1500 17%
4900 13%
500*107

1300 15%
100 24' 2

300 99
18900 44'»
200 136
400 107
1300 46'2
200 29
50 103

8CC0 81%
200 104
1000 236
4C0 B6< i
6800 78%
200 104
500 67

1500 85' a
1200 42' 4
200 41%
300 60%
400 62
200 25%
300 81'2

183% 184! 2
104« .. 104' 2

5'300
1C00 17'.
200*129!.
300 115

6600 57'
4800 117*.
3700 5Ô1

200 37!
291C0 138'
1200 35
6900 60
1600 83'
9C0 47'

4600 33-'
1900 23934 246
5C0 69 697
4C0 230 243
'100 64 64

Interb Cons Corp
Interb Cons C pr.

6 Irtt Ilarv Corp
7 lnt Ilarv Corp pr

lut Mer Marine.
6 lnt Mer Mur pr.

Int I Paper .
6 Intl Paper pr stpd.. 500

Intl Nickel . 1400
2 Jones Tea Co.
4 Kelly Springfield
2 Kennecott Copper
1.20 Keystone Tire .
6 Lackawanna Steel
3% l<chigh Valley .

¦. Lee Rubber & Tire.
12 Ligg & Myrs lob Co

Loose-Wiles Bis Co.
12 I.orillan!. Pierre
4 Mackay Cos pr.
7 Manhattan Elevated.
. Maxwell Motor .

Maxwell Motor 1»t pr
. Maxwell Motor 2d pr
10 Mexican Petroleum..
2 Miami Con Copper.
4 Midvate Steel . 6600 49«4 ',0:

Mo. Kans & Tex.... 300 i2% 123
Missouri Pacific 1SC0 27' 2 27*
Missouri Pacific pr. 2C0 46-% 463,3 Mont Power . 300 67 67
Nat Aniline . 1800 47 47'

7 Nat Aniline pr 800 89 893
Nat Con & Cable... 300 14% 15

6 National Lead. 400 82' 2 82'
7 National Lead pr 300 108% 109

Nat R R of M 2d pr 500 7% 7*
1 Nevada Con Copper 1500 16% 17

New Or, Tex & Mex 700 49 49
10 N Y Air Brake. 600 124 124'
5 New York Central.. 300 72'2 72'

New York Dock. 6800 33' 2 CO«
New York Dock pr.. 1200 64

"

67
N Y, N II & II. 2OO0 31% 31*
N V, Ontario & West 400 20 20
Norfolk & West_ 300 98! 4 98'
V«r«iV.rn Purifie _ ¡-,00 «fit» gfi3

1 ! a 58

216'4 212%, 213 . 1'8 212%

HlKh.
1919.
6P/B
13Y
101.a

104
75', 2
42%
124^s
48Y
58
20
57
26Ü
66%
28%
44:i4
25
963/4
132Y
72
4%

1041 -.

27t%
93%
86^4
103Y
61%
120%
121
28Y
17
25Y
37%
12

218
19'4
69%
77

115
33
16

127Y
104
124 3 4
125%

5
.54Y
17%
701 4

292
25%
115
120
59%
60
138Y
7434
58%
113%
I96
15%
34'4
383/4
32%
?8%
167
138Y
14*8
7.1

115' ;
117' ¿
97*>a
p?' j
11534
13%
38
251
14%
92%
59Y

175
18'a
2834
75
40'/4
98à,

I.OW. Div.
1919. Raie.
35% 4
8 «Y
5Y -

101Y 7
65% 5
29Y 1
67 6
42«% 3
30 .

4% .
39 .

12' à
38%
16 .

30' 2 .

12% 1
59 8

112'/2 8
51 5
2' '. -
68% 8
19 2
74% 4
68 .

71Y 6
44!, 2 .

70% 8.44
84 8.44

Salea.

13Y -
141-8 -
25 .

7% -
168% 8
10 1
33! 4 .

46Y 6
92% 6
23Y
8Y 8
86% 8
36% 4
45% 4
42% 5
2% _
32 3

12% _
27% _
185 10
13% _
72% 6
9') 7
42%
38 1

119% 10
63% 4
373, 4
80%
157 10
7%
15 .

14 _

16*4
49 2
97' .j 16
73 .

9'.« .
43% 5
88' 4 5
113% 7
65'« fi

51 4
10 s

7%
30 .

19
0%

82 7
40% 4

175
*

20
7%

17 ..

45 4
23% 1
873-, 7
65' - 5
30
50
!38 7

'fvc dividend.

Ohio Ou.
Olcl» Prod ft Renn..
Ontario Silver .
Owens Bottling pr.
Paeific Gas & Elec.
Pacific Mail .
Pnn-Am Pet .
Pennsylvania R R.
Penn Seaboard Steel
Peo & East.
Peo (¡as & Coke_
Perc Marq .

Pierce Arrow .
Pierce Oil .

Pitts & W Va.
Pond Creek Coal_
Pressed Steel Car. ..

Pullman Pal Car.
Punta Alejrre Sugar.
Punta Ale Sua rights
Ry Steel Sprint:_
Ray Con Copper....
Reading .

Rem Type .

Rep Iron & Steel.
Rep Motor Truck...
Royal Dutch rets.
Roy Dut N V shares
Saxon Motors .
St Joseph Lead.
St L S'west.
St L S'west pr.
Seabonrd Air Line.
Sears-Roebuck & Co
Shatluck Ariz ...'..
Sinclair Con.
Sloss-ShefT St Si \r.
Southern Pacific ....

Southern R R.
Stromberg Carb rts.
Stewart-Warner ....

Stromberg Carb ....

Siudebaker .

Stutz Motors.
Stutz Motors rights.
Superior Steel _
Tenn Copp & Chem.
Tex & Pac.
Teias Company .
Third Ave R R.
Tob Products .
Tob I'rod pr.
Trans Con Oil.
Twin City Kap T.
I nion Pacific .
I'nion Pacific pr.
United Alloy Steel..
Cnifed Retail Stores
1'nited Pruit.
(nited Ry Invest...
1'nitrd Ry Invest pr
tl S Cast I P & Fc.
'' S Kipres.s.
1 S Pood Products
V S Ind Alcohol_
U «S Rubber.
V S Knbber rts...
'r S Smelt. & I{,f.
'; S Steel.
»r S t«lee! pr .

1 tab (.'upper .
Va-Carolina (hem
Va-Carolina (hem pr
Wabash .

Wabash pr A.
Wabash pr K.
West Mar;land ..',
West Cnion Tel.
Westinghouse Mfg.
Weyman-ttriilon Co..
Wheeling- & I, v,.
Wheeling & I, K pr.
White Motors .
Willys Overland ...

Willys Overland pr.
Wilson Co
Wisconsin Central
Worthington P & M.
Worth P & M pr A.

',00
700
100

1200
800

Bid anci Asked
notations

ICI. .»,-'.<¦'' !¦'Cii Am Sugsr.783 290 do |ir 8r>.tel & Hods. lOJ'« 104' 4 Studeb.ikcr pr.102D t. « W 182 187! àiJP.r Stl pr. (ftl

The toliowing table pi ves the closinghid and asked quotations for stockslisted on the New York Stock Kxchanee £". £">.'" Br '"I° don Motors pr i'ubut not traded i'i yestcrdav:

tint Edhcn lili
Dat Un R R. .
0 S S 6. A., y.f>o or .5F Ik H urn C pr ->"
fc'rli) 2d pr 16'.Fed M 4 8.. 13
«o pr . 30'

G*n Chomlcal
do pr ..... 100

120
101

ride Water 0.2-11
fol St L W 'i

tlo ctf< p
Twin Cltv
Uniierwootf

at«,

Bid. A.-ked.
Allls Chai pr 95 :«5'2A Bank N rir lit DOA Aq Gil pr 95 Í«?U..J7 Sun pi- . -,-4

162
F er.IK

A tlr
Co pr

A C
Am Coal
A Ort O pr 02A Linsend pr. '5: iA Loca pr lpy:oAm snlpbldg. .A Snuft nr ooAm Sug pr 118A Sum T pr. 02
Am Tel ». C. 55A Teh pr new.100',4Am Wool pr.. 105Ann Arbor 4
Co pr 10As56.s Rial 2';As Ory Gds 702tlo ist pr. 75' (
no 2d pr 73-àA»«,o Oll 92Atl ülr 4 At. 10Atl Coast L 'IllA li A W pr ,"0

Bald Loco pr. 105Barrttt pr III'Beth Sll 7th.100Bklyn Edison «7Bkl«.n Un Gas 73Brown Shoo

Bid. Asked.
K * O M pr 10 50Krtjs A Co il i gildo pr _108Lai-lfdii Gas
L Lrlu * W.

II

IIS

10
IIILAM Tou pr. IllOtV Jlta- ,-.t '«'.à, liaido 7d pr 107 11?Lorlllnrd r> pr.HOU 114Utils A Nash.107 109M.ickay Co 70 HjMaiih Bench >¦'¦. 2«Mandat Shirt 29'4 ;)0Matlilrson Alk 36 4095'/a May Dop Stri H7',j ICO«SO do pr 106', j 10/ '
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Significant Relation
.Money and Prices: J

Now.Stock oi" mpney gold in the country.. .'à.',¡144.727,131 A vear tstr,

13,079,300,229
.*.«.! |-, cf ,,.,,..,

lln.Loans of all national banks. «0 574 sas'ion "."".- year..Their surplus reserves.
. lltilnnnn $9,020,402,.)

. 2,091,966,000 ;.. :;.'.'..''."""
.

. ¿,v¿j,008,000Average price of fifty stocks Te5í3e.rdía,y' Prev'«"Hcio9e. a year agoAverage price of twenty-five bond«: ¡¡f8 j»-?? 78.42*
rood cost of living «Annalist indexW week, th A 83"7]
number) . «7?¿ 97S Th* weck before, a year *eoGeneral commodity price 'level "(DÚn*¿ 'xu. 1

2M,«02 295'635index number) . . ?241*50 283 707 *,*««¦.«!>.
Production:
Unfilled U. S. steel orders .tons. b^OMM B.w'Üei '\ 7^,,^
Pig iron output (daily average), tons ss"«" ^g^ A^ »go"
Wheat crop bushels././"sH'oOo'Ôoo*^ ' "

«.»"Ätorn, bushels . .."-J ' 917,100 000
cotton, 5oo-ib. baies..:::::::::::;;: -^Ss2'6g:;!s:E

Dislribution: -Increase or decrease from year"before-,AH «lass 1 roada_.-M roads 185 roads '

first week .Month jarl , ,,
,- -, ,

in September. of Julyt,,i. .1Gross railroad earnings. +12.58% .3.1*^ '"'.*".
nil-

. Last week. Week before Y»art ,«,Hank clearings . 1-, oa or e.¿" l,arll"'ät«.h .I0'J --20.a' c ... 17.7-a

Genera :
A y«>ar ago._M August. July. ..,.lllIftActive cotton spindles. 34,187,310 34,187,407 33,061,305Commercial failures (Dun's: August. July A y<*ar ago.Number . 46.S 452720Liabilities .$5,932,393 15,507,010 $7,984,760Building permits (Bradstreofs): August. 1919. August, id is

In Wall Street
Predicts Cheaper Money

Lower interest rate« on money in
the not-distant future are predicted
by A. Barton Hepburn, chairman «if the
Advisory Board of the Chase National
Bank, "ft is just ns inevitable as that
night follows day," says Mr. Hepburn,"that there must be a curtailment of
business in this country with the re¬
cession of price«- and a lessening in
the «just of living. We climbed the
hill of inflation and now we musí
descend to a reasonable plane "f future
activity <>n (he other side. That means
in the not-distant futur'- a lesseningdemand for money and lower rates of
interest. Out government bas retirer!
one and one-half billions of its floatingdebt, is 'over the peak' of its financingand hopes to make a still further ma-
terial reduction in the coming year.
Money which for the last two year?
has gone to the government will be re¬
leased for other enterprises. Bonds
which have continually fallen in priceduring this period will begin to ad¬
vance and stocks that have advanced
in price and commanded the attention'
of investors because of the high rates
of dividends and enormous earningsresulting from this war activity ar«l
undue stimulation will recede in price."

China's Silver Appetite
Rising prices of commercial bar

silver both her«* and in London are at¬
tributed in large part by local bullion
dealers to the steady absorption of the
metal by the Chinese. Shipments of
silver to China and other'parts of the
Orient from this country are running
at the rate ol" (',,000,000 to 8,000.000
ounce«; a month. While the silver
trade has no way m* knowing hov.- much
longer shipments will keep up at this
rate, the Far Eastern exchanges con¬
tinue to favor 'ne flow of the metal in
that, direction. China is supposed to
have sold large amounts of silver
during the war to India and Russia,thus depleting her ¡tocks.

I.'. S. Rubber Prospects
Plans of the United States Rubber

directors are said to involve putting
the common stock on an annual divi¬
dend basis of $^ a share some lime
next month. Gross and net earnings
are reported to be running ahead of
I91S. promising a record year. Unof¬
ficial estimates indicate a surplusavailable for the $36,000.000 common
stock "nu?.! to at least $.30 a share for
this year. Advices from Boston yesterdaj were to the effect that extra
dividends on the Junior nock issue
might bo looked for' in 1920.

October Maturities Small
Corporation maturities in October

arc unusually aria!!, the total of rail¬
road, pubiia utilit; and industrialbonds falling due, according to Dow.
Jones «5* Co.. beinc $34.719,200, com¬
pared vitli $73.27;-î,000 the precedingmonth and $48,080,790 in October, 1918
Railroad maturities cover the largest
percentage of next month's maturities,with a total of $16,364,000. of whichthe Chicago, Burlington & Quincy[owa division firs! 4s and 5s for $6.-116.000 is the biggesl item. The .-?."..-500,000 first .'« per cent bonds of the
Choctaw, Oklahoma & Gulf, due Octo¬ber I. it has airead'.- been announced,will be pf.id off through the sale by the"¦¦ <:-¦¦. l.'o« k ï lai «i & Pacific Rail¬
road f a similar amount of 6 per ee it
one-year notes. Among the Octob

«¿striai maturities the most impor¬tan! is an issue of $2,500.000 Procte& Gamble notes, which it is expectedwill be paid off.

Routine Baldwin Meeting
There was considerable selling inBaldwin Locomotive yesterday follow¬

ing the announcement that only rou¬tine matters were discussed ai the
much heralded meeting of director.**.The price decline was considered small,however, in view of the statement at¬tributed to President Vauclain that no
capital readjustment is being cotisid-
ered. Dispatches from Philadelphiaquoted the Baldwin head concerningreports that new interests had beenbuying into the company as follows:
"Of course, I do nol know who hasbeen buying the stock, but Caere arc
i'o nev interests 1 know of. Thedirectora are elected at do annualmeeting, one! a yc:\v. We don't hav
4o rio what the Sire«; wants us to do."Baldwin declined from a high of l321-3to "''.> -, but recovered before the close
to 130%, a net loss of 1r» points.

American Tobacco at New High
American Tobacco .aas the featureof the tobacco stocks again yesterdayfini advanced to 303, the highest pricesince the old American Tobacco Com¬

pany was dissolved by the UnitedState- Supreme Court. The advance inthe present stock has totalled morethan 100 points in the last month. It
was stated yesterday that an official
announcement regarding the reporter!
merger of this company with othercompanies in the Duke-Whelan grouj:will ho. made in the near future. Trad
ing in the stock of the new companyit was said, would begin within ;few da*ys.

T.iix-j'iîîboiiri»: Seeks Aid
Tn Support Exchang«

'Grand Duchy Luck-- Bank hu
Power.100,000,000

Marks Ret i ret!
LUXEMBOURG, Sept. 10 .Corre

spondence of The Associated Press).-The Minister of Finance of I.uxembourg recentlj began negotiations witl
a group of America'! banks. throug!Brussels, in efforts to stabilize the exchange of the Grand Duchy, as Luxembourg bankers have only a smalgold reserve.
There is no state bank in Luxembourg, the principal bank, the BanquInternationale tie Luxembourg, beinowned by French, German and Belgian capital. During the due thGrand Duchy '.vas within the Germacustoms union German currency wause«! in the country, and it ha«l beefloated on the basis of 1 mark equalsfranc 25 centimes.
At the tune of the armistice ther

were 200,000,000 marks in circulatiowhich had been floated at this ratiFifty per cent of this money has beeredeemed at the current rate of e*changa for the mark, and the GranDuchy is waiting to present a bill tGermany for the loss in exchange iredeeming the German currency.In addition to this claim Luxenbourg commercial houses have acredin Germany of approximately 300,000000 marks which they have as yet n«been able to collect, due to the seveing oí' commercial relations after tlarmistice.

Stock Exchange Firm Fails
Announcement was made on the floorof the Stuck Kxchange yesterday after¬noon oï the failure of the brokerag"iirm of Keane, Zavas & Potts, whichwas established on March 1, 190(J. Thepartners are John T. Keane, O. A.Zayas and Hugh K. Potys, who is theboard member.
Mr. Keane stated that the failureof his I'.rni was due to the withdrawal.of accounts, and he expressed theopinion that the firm would be able to

resume business within thirty day.-.The liabilities, he said, were small, buthe declined to give the exact amount.The iirm has offices at 15 Broad

Park'UnionFOREIGN BANKING CORPORATION
56 Wail Street

China Awaits
Commercial Development
F"OR American business men

and capitalists desiring to
extend their facilities to China
our branch at Shanghai aflora
superior id anl iges for direct
banking :r - lo all parts of
the Empire. Oui «{fice ¡n Yoko¬
hama augmented by br u
.San Fran< is« o i Seattle ar.d
direct connection-, in Eui
Dutch E isl Indi?« i Latin
America ( an furtl er .-ciiitat»
American business in the Fat
East and through til the world
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Important Independent

Produce?- and Distrib¬
utor of Oil nr.d Gas

Consumers Gas& Fuel Co.. Tex.
Centrai Power&Light Cn., Ter.

DñÍ5? Oil Co. fif Tet;q«..
Allied DriHrag Co. of Texas.

San .bcin'oPetro'fur'* Corp..Del.
Alamo Pcîrnieum Corp. of Dei.

Oil and gas !ea:-e-^ totaling
approximately 85 100 acres
owned througji dia-

Present daily production
from 8 oil wells in Rangei
and Burkburnett 6.50C bar¬
rel ;.

Open How capacity of 6
gas wells 17* Mineral V rells
field 40,000.000 à ft.
daily.
Fourteen additional r''

aro five gas wells ¦' w be¬
ing drilled.

Properties also include 25
miles of pipe lirfp for trar.**-
portation of natui * ,_

market, g is dlstril m ng
plants, long term [ran-
chises, and 7 complete
drilling outfits.

AMPLE FINANCIAL RE¬
SOURCES FOR COMPLE¬
TION OF DEVE1O^MENT
PROGRA M A S 5 :

THROUGH RECFNT AR-
RANG E M E :: T
W [TH LEAD N G
YORK 5ANKING ÍNTER¬
ES rs.

> 'or .tf
_* fui infoi

ORDERS EXECU ! '¦ ,D

KOHN & COMPANY
35 Broad Streei New York

Sinclair Consolidated
The Me ai« turc oi
i ':¦.¦¦ ¦. **

,.,,;
for till :...'
curi '

..¦

i-i N \\'( IA! i \S1

Union Oil
Submarine Boat
Sapulpa Refining
V. Vivaudou, Inc.

Salt Creek Producers
In rrquestlitg copies a I- tot *< ». ¦'.'¦
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